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The Trend in Finance
Rising Security Price« in» Professional Stock Market

Reflect Favorable View of Outlook ;
Money Factor«

By Merryle Stanley Rukeyaer
THAT great nenre center of financo.the Stock Exchange.which

reflects mass opinions, slightly distorted by manipulation, defies
aasasons. Pr*>Chr.stmas markets are neither universally consist¬

ently upward nor downward in tendency. They reflect the judgment of
trader» regarding a oompl«nc of «jconomlc «-»ndiUone, whitth prsaent them-

.cires at a given tima.
Th» sttxk market last »took filled

to liberate Itself from the »way of
professional operators. Participation
In th» trading by th» outald» public
vu »gain relatively »mall In volume.
But th. mere fact that great ntiraber*
of outside »peculators, many of there
long of stock, could remain on the aid«
lln«. i. it».If significant. In the weak
before Chri«tm«a In 1920, there vti

a flood of nécessitons »elltng »nd mar¬

ket v»!ue» shrank with panicky '

n»s«. Many »old securities bec»use
they needed cash to aava their busi¬
ness enterprises from bankruptcy.
Countless others, seised with T»gue
fears, sold because quotations were de¬
clining. Selling te estábil.h los.*» for
tat purposes w»s another .najor
motive at that time.

In the corresponding week a year
»go, price» moved Irregularly after
four month» ef recovery. La»t week
the trend sva« distinctly upward, espe¬
cially for Industrial »hare». With th.
forcee of reaction which apent them-
salvas by th« last weak In November
eh»ek»d. operators found It profitable
(and saw Justification In their read¬
ing of th» business outlook) to pur-
en» rising quotations. An immens»
Christmas trade gave Impetus to the
bullish factor», which rested more par¬
ticularly on anticipation, for 1928.

W» are »ppro»cbtng the customary
period for taking Inventory of men's
opinions regarding what lies ahead.
Th» selenee of forecasting Is still in
Its Infancy, »nd the tendency of the
.bier students of business is to qualify
their >iewa of the future. Although
lacking basis for charting the tides
of th» new year with ar.ythlng like
a high degTee of certainty, every di¬
rector of enterprise nevertheless faces
th» problem at the beginning of a new

twelvemonth of formulatinit new pel¬
leté» In th» lieht of reasonable pros¬
pecta for future demands. In this
spirit, The Tribune has Invited some
of the principal men of trade and
finance to diacuss conditions with
which they ars most familiar, In pros¬
pect and retrospect, and their views
will be presented In Ties« Snndey'i
Trlbnne.

These who war« sanguine enough to

believe th«t the riddle» of European
finance could be easily solved by the
quick flotation of a 11,500,000,000 loan
for Germany received a »hock
week when J. P. Morgan . Co. issued
a lucid statement, reaffirming the posi¬
tion expressed by the head of the
banking firm at Paris many months be¬
fore. But the real students of world
banking knew that a German loan
could not be successfully handled until
Germany was placed In a position
where Its promise to pay would gain
credence among the investors of the
world. With the question of repara-

still hanging fire, new creditors
of Germany, who would he created as

each bond was sold, would he in doubt
as to what If any prior liens separated

?
them from a flrat claim en the eorjn-

t«ya ability to pay. International
banker« In conversation »ntlc'pated
the dental of the Morgan firm by Me¬

er»! d»ys. Competent lnd»p«nd»nt
observers who understood conditions
needed no formal denial.
What ha» been accomplished re-ently

ta the focussing of attention on the
necessity of reaching an understand¬
ing regarding reptratlon». At ro time
apparently since th» signing of th»
¦rmlstlc» were »11 th» factors inroltad
so ready to sit down and discuss th»

question to the spirit of common r»ns»

and Justice.
Th» settlement In a practical manner

of the reparations tangle and than an

adjustment of th« question of Inter-

All ied debt» will act »s no panacea that
will tum chaotlo Europe Into a Utopia

ght In a «ense, these adjust-
wlll be negative. They will
«et the world free to work out

their problem« of reconstruction. Th«y
will remove the artiflolal Impediment«
of worry and uncertainty. And yet
.ome herd-headed butine«« leadara ean

«ee ahead of the preaent darkness a

period of prodigious productivity and
economic development.
The foreign exchange« ha», main¬

tain,d an even course In the face of
the varying news as to America's plans
for action In Europe. Sterling Is off
from ths top but Is firm midway be¬
tween $4.60 and $4.70. Th« decline
from th« peak was a natural conse¬

quence of too rspld nn advance. The

temporary speculative revlvsl In marks
on the Gorman loan rumors has col¬
lapsed. Of the other currencies, the
maintenance by francs of their re-

cent Improvement and the continued
appreciation of ll*e have commanded
attention.

Th» holiday season, which reaches
its climax this week, has been attended
by no strain on credit facilities. Its
Influence has been reflected chiefly in
an expansion of circulation and in the
increased payment of gold by banks.
The resort of member banks to the
facilities of the Federal Reserve »ys-
tem ha« rrc-ntly tapered off, aid the
open market rates for money, follow¬
ing the government's «>pt rations en

December 15, have indicated a moder¬
ate inerea»e In the supply of fund*
available. The autumnal «train Is over

and the expected easement due In Jan¬
uary lies just ahead.

Thr Wrrk in Retrospect
MONDAT (¡ran' Northern reduces

dividend to 5 per rci.t. Stack Exchange
outlines rfw co«ie.

\V.Armour to refund $00,-
Ono.llOfi notes, It is reported.
VTEDNEf

rer1 ors favor «hsorpMon by Ycunr»"-
town Sheet and Tube.
THURSDAY- International M«

tile Marine radoeed dividend r.t«
prrfcrrffl from I to 1 per cent,

romr.ion jumps «4 points.
FRIDAY Tom Pmducts announces

plan to pay $3 extrn dividend and make
rc-rular rate ffi a y*»r.

Summary of Stock Exchange Dealing*
f right, I»». N-w Tork Tribuna In')
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STOCKS
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874.900 552.800 58 879.400 36 841,700 66.795,100

4,033.800 2,795,700 199,848,100 129,468,400 161.344.700
4,608,700 3.348.500 258,622,500 166,310,100 218,189.800

1 a«t wrek
V. t. r»v*rnn»«nt konr!» «'8.641.000
ReOroa« fcorxU ... »4,766.000
(Mh»r honda . 24.491.000
All kor.««» ... »7,898.000

BUNDS
W**k befar*
tu.g'ii.ooo
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26.687.000
81,051,000
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Y rare«» 1922 1921
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2Î.348.00O 1,149,241.000 6Ï3.641.0O0
r«.«6,000 1,324,6»J,000 818,406.000
96.794.000 4.090.678,000 .1,419.641.000

Reeoril of Stock and Rond Average»»
(Copyright, 1111. «.'*.» Tork THhun« Inc.)
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Price Trend of the New York Stock Market

.il I
The gretph shows trie fluctuation* in the average price of twenty railroad stocks in one line and thirty Industrial stocks in theother since January 1, 1919. Fluctuations during,1919 and 1920 are rerealed by months, and since January. 1921» by «reeks.
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SJcfc, Trrp a flan I«
do pf

Atlantic, Hlrm ft Alt
Atlantlf C'*aal laat».
Allanlir Kruit .

d* sssa
All. l.ulf ft W I B H

do pf
Atlant 1- lUflnbi»
Atlio Tark .... 200
Aailln M.'hoU 4700
do pf . 2 00

Auto Hala, Coty .. 200
d« pf 100

Baldwin Low.

1600 120', '15
6100 102'« '00
1400 91'« »0
1500 1'
700 111", 110'« m'

38 1160 1145

178500 135», 12«'« 134',-«- 7«,
do pf . 400 114 112 111

Halt» A- t'M* 1700 43 40', *s%kfT *l
d. pf SCO 58'i 67«, 57«*. »,

Hank «I I «mam. 10 298 288 298.6
Bari.rt l.rathar 600 44 43 43.2

» 12000 32 28 28.4
d. II 1200 20 17«¿ 18'V. i'

Bat<.plln. Mlntnf 1000 , , f.
B.«uk Br** . 651 47!, 47', 47',. 2'

.lair 13 2 40Br.rh-\ut I'ckln. 1800 61'. 49'« |1
Jin 10 8 Rrthlrhrm Start 2200 62 lb1. »Ml tj(
.Ian 3 5 «lo t I» . II 64100 «34 69' , 59»«. 3»
N*« 22 7 d* nrw pf 900 95 84'« 94>4
Jan 4 S So 9% $4 MO 109
N*i 21 II«oi1, I i.hrrlr* 930 4'
M.r '7 Hrll I .r, a Str.1 if» 9
Mar 2 1st tí 100 SS
Mar 17. d* . « r' 100 2«
Jan a Rklrn Kdi.an ...... 1800 116
Jan 11- Bkl.n H.p Tran.lt. 4600 14'. 14', 15",- ,
.i«n ". da ftl» . 3100 13*, 12', 13H - 1",
Jan 31 8 Rklvn I'nion OS»... 300 114 112 113 .2
Jan 18. Brown Hhoe. 3800 80», 6»i , 60»«- »«
Mar 12 7 do pf Mi 99 »9 »9

Brun.wlfk . 100 T. 2', 2 ,
Buffalo ft Suaq 100 115 110 115 -
Burn« Bros pf 200 108' 4 102' 4 102' 4. 2»4
do \ 13100 145'. 140', 145 J- ',

13200 46'4 42'a 43 «- 1'«
100 97 »7 »7 . 2'.

14300 10 9', « t. i,
1900 33'4 3V, 31',. ',
1100 18'. 1« 18

( ««l<1n Oil. 3200 S 7', 714. ,
I alM Parklnf ... 800 82 81 82+1
< ahf I'rliol 14JS00 69 55 67'

200 83'j »3 S3',
ialumrt A Arlten» 600 67", 17
(«H.han /Inr a I.rad 14400
«ana.1i «n l'.rltic

I.h
rh

.Ian
Jan
Jan
M.r
J.n
Nor

17 S
7 7

23 10
11 2
3 7

27 .

Not 28 .

Jan 10 .
J.n 3 7
N.v 14 2
I'rr. 14 .

. 10
16 .
21 7
8 .
10 .
8 .

31 S
4 .
5 6
7 4
1 <!

24 .
6 .
1 .
2 .

d» H
Bo.h Ir-m llldf..

"P A 7.1 nr
tap ('«pprr

Huitrr'.k

Jan
M.r
Job
M.r
Jan
Jan
Mar
Jan
Jan
Jan
Dar
Jan
Mr*
Irb
lab

< »r.on Hill '.old
I a.r. I I. pf
I a « rlsw .

« rntral I rather ..

da il
( »ntral HHofNJ
( rrro A* I'aaro.
( hsndlrr Mm or.

(h-.pr.ko at Ohio 10300

9500 144', 140»4 144',

223

71'«.i-aprak. * Ohio. 10300 71», 69., 71'«
... pf . 2000 102',, 101*4 102',

,N*t 24 .

Jan
Jan
Jan
J.n
lab
ta
J.n
Jan
Jan
I rb
J.n

20 .
10 .
10 .
6 8

(Mr a Altan. 2400 2' _

d* pf . 2400 3!,
< )>.' ft B. llllnlo« 2800 28H

<». pf . 2100 W ,
( hir I.« VV»«t.r!).. 3000 4'¿

8700 9'»
< M», Mil ft Ml laol 14400 22»,
do pf 3030U 34««

« Mr A Northwaatn. 17300 7»»«
4» pf 1500 114' ,

« h..- 1'naso Tawl. ... 1100 82' 4
« hlr. Kork l»l A Pat 22000 32',
4. 6\ pf. 1100 82' ,

7'. pf. ?0O 02',
i..«, M r, m
d* f% pf. ?fV) 02', »2 92.1
'".¦ M I'. H ft 0 '. , 72 72',. ',
*. Pf . 103 1021. 102»4 102^4- 2««

« Mia ".p.. 4«7or> sa«^ sr». an ¦,

Tía ñau i1*«. »».«. i" . ¦"¦.»¦ ¦»«¦¦ -_f« "Ä '

3% rSTi «'/« nm.7- cstao _em ptg.. «jo; 2»% w ¡mj
m n_ M 41 Je» t . (1«e«t-P.»s»adr 2300 .. .» ..H *"

Al nü so «7». Ja» . r da pf

S4 «SIS 54 Ja. 10 S F.el A IrM 1300 15 2*< j *"S-
IM_ 1*1 M 64*. Ja« 4 « * «*« '"" ¦» r,~ 4'')0 ¦.""'«r 104 1(* -

81% Î7r 14 M J« 10 3 IM * BM.hen, 7«» ti 4« 41'/.-

_ _.« I« 55 J»a 1« * «. ¦.« .* '00 M M » -

.M S" IrililM/ «Mliillilfc »w M * J'/r-
SI Jana 1 I Fek « . depf ... 400 .', . » .

M «lealSO 44 De« 1« * « .»».» *.'»*"' .300 44% 44 44 -

5' . Xi » DM 11 - 4. » I» fi î0 » -

7S.» Apr 26 M'» Jan 3 . « .-TaS.B~.rd ««00 71% 70% 70%-

w S S "% n.» i«- <¦«,., riM lor» 17V« m» JW
42«4 «)e« 4 ISS F** 'O- «enael Hg... 6*» 1*% 37 J»

.«» 10 47 Kek 11 7 4» ft 200 «1 *2

MA-, Kept 11 M Jan 27 . ( an.ol (.a. . 11M0 120% I'M. 11»%-
¦¦. « «m n». ai de w I 4A2O0 «OVÍ II M*-

2, Dm > IV. I>m 21- da rlgkte . «6*00 2 '/.
14«. A.r 20 S J.lp25- f'aaaal Testlle S/OO 12% 11 11"«-

4 lie« 15 43% J.a . «- «M..inen«.l Ce 5400 H2% 10«'/» 1H -

MI «ir« 11 100'a Jan I f «.af 100 107% 107% 107'/«-
'.» Dm 14 1V« Dec 11. Continent Motor« «7«30 11S 11% 11'».

...».« "rt 21 «1% J«" * * Q<. .''teteu 32700 112 127% 1J0< r-

122'a N.» 14 m J«« 10 t de pf 200 131 1*0' , läjH*.
53'4 J-n. f 31% Jan 10 « «-4»n A <. aXetOO MU «V;
102', Km« 20 W j Jalp i* r de pf .... 200 100 1» 100 -

SS»» Hepl 6 W* I»»» 25- CrMlfcle ««.al »100 72"» «M'a 70%4-
11»« Mar 15 I. Ja« It- <«*.»* <«n. Haiar 6100 14% \\\*
41». J..» 2. 15'» Ja. 3- dap« »TOO 404 Ws
M Aat 4 14V» J«« I. < »ka»-A «a Ms«» PSOO 2«*», 25', H
102'. Dae 11 78'. J«a 17 t »oft 200 101 100 M

. -. l»r » 21 , No» ¦ n«sU«n «hem «iOO

S3 tS . 15'. Jan 13 i« Beer. «. 400 2*<4 22'.
141'. Heat « 104% J«*»« ~» . Del A HBd«-sn ... «400 111 11i'2 113 .

14,* ^ 4 110% F"ek 11 . M US* A W-. 2100 1-'/, 130 131 -

80 Mar 12 41 I'ek . I Ii'ee, < . pf 300 72 71% 71'/r-

111% N.v 17 100% Jan 11 . iMtr^t RdUan «00 101', 107 1<* 4-

44'. Nev . MVi J«" 4 2 D.e». Mine. 2700 44 42". M
« Apr 25 2*. Jan 2« . Dal B «4 A A« 10 ««4 » « 2%.

Apr 18 1's J»" 7- d. pf «00 4«, 4', 4 -

14»% Sav 10 115 Mer 2« « Do Pent d« Nibj '200 161 153 153 .

SO', Heal ¦ «0 Jan« 12 « da d*k 400 85", »5 ¦

88« Aag it 70 Jalf 3 5 Fsilats Kedak ... 3400 «S/« «4

64% Dm 4 40« Jan« 17 4 Pier Hier Batlarv. «HOO 65/4 M -*» -

26 So» 23 14 « Jan 25- Klk Ham < aal 13400 _S .»'« :

IV 4 Jaa 2 2*» Jan 1 Eaiaí-Mn-Bren» «W3 7'',
«4« J.n. '. 2? J«n It. da pf 100 28 4 ¦
SO'« De« 1 78« Jan 7 5 r.ndi'ell-Jehnaen 12*00 «I1, j »5/« S'

11» Dm S 104 Jan 6 7 da pi 500 117*, 117 117*4-
18«« Mar 21 1 Jan » - awts 10800 10'/a 10 10'/«.

_'» Aat 21 11'a ian .- da Mpf «500 16'/4 14'/. 1«Vfc-
20'« Mar 23 TA Jé" ,_ da 2d pf 2500 11*» 11«

3V, Ort 14 27'/, Nev 24 2 F.srhen«. Beitet '00 27',, 27', 27V-.

107 Bapt S 75', J_ 10 S Fa» H«.-i.«i». 4CO S2 4 89' 4 »'a

107H Bapt 6 »I'j J»n 2« 8 da pf 400 .. «7 It -J
62«« Bept 20 37 Jan 13 8 Fed M.n A «»».It pf "200 62*4 61

Dee 15 100«, Dm 5 10 Ftdel-Phen Fir» In* 400 106*4 «0«'/4 106'/4-
215 D.« 1« 75 Jan 6 10 Fi»h»r Bed- 15100 211 20'

103« Jane 14 7«', Jan 3 » FUker Bedr af 4) pf 1400 »» N>« »7*4.
IBM Apr 25 10», Sow 27 . Flak Bobber TIm 2*00 12'/, 12» 12'4.
27' 4 Ort tl 12« J«n 21. PrieajaTt-TMM 'MOO 20 1«'« 20

10 Oct 2.* 46«4 Jan 14 I (r«i Am T«_k 7100 «7' '. 64'« 17V,.
lair 20 37'4 Nev 24 . (-weral Aaphelt 71500 50T, 45 4|t, . :

111 J air 20 44', Sa» 25 6 4* pf . 1400 «2 7«', 8

110'i Dae 11 102 Jane 1 « f.»neral Baking 100 116 165 1« .K

»3»« Dec 9 65 Mir 3 « «»»nerel ( l*ar 100 «2', 12'/, 82'',.
106 Kept 15 14 J.n S 7 do r»f dek 200 105 10«

1S0 Dm 22 136 Jan 1 8 (emeral EUrtrk 363'»» 1*0 'II '8.

12 Hep« 14 10', Ott 26.60 (»en I leitrlc Hpl '200

15 4 Jalr 5 .'« Jan 31.50 «;«nrrel Maten ... «3200 11", 'V» . ,.

16 Hepl 2 St Jan 24 I de pf . 100 *2»4 *2'« 82*«. 2

11 Bept 1 «7*4 M.r II de 6«, d«t . 1200 «4 «2% _j*J-
100 Bept 1 71'', r.k 1 7 da 7% pf. 800 «W» «7'4 S' ,

«§M Ort 13 3*', Oct 30. GLmkel BrN las.. S00 4V 4 3», 4

102S Oct 13 »3', Ne» 17 7 da pf . 2400 18', M «I 4- 1

11' 4 Jane 2 »»4 Nev 1« . Midden te . 900 10- » .*» »'a.
.', Ort 7 4«4 Dec 21 (ieldwrn PlrtarM .. 12000 5', 4*4 5 .

44", Mar 24 2*', Sow 25 . Oeadrith, B f ..., 3200 34', 23. 34'',-
»1 Apr 24 71', Nev 13 7 depf . 700 «4'4 «4 84

35 Mar 24 22 No» 14. Granar Mlnln« 1400 27 21', M-Sj
'-", Mar 31 « N.» 1>. Kr*r A Da»ta . 3700 13*4 It«!
95*« Ort 11 70' 4 Jan 10 7 i.t Northern pf 34900 *0", 7«', 78*4.1
45«-, Apr 13 2«', Nev 17 4 «;t Ver Or« auk. (VXTO II*. 30% 31 .

34«, Mar 29 22 N«v 1 . Greene («nan C*f 400 27 21' , 27 -
'

14S Mar 17 «', Fefc 17 . Gaanianame Sag 200 10', 10% 10',-
1» Mar«2 6 Jan 4. Golf Mek A N«r lOO 13 ..

47 Sept 11 11 Jan 3 . da pf X> 46 45 *5 4- 3

.4', Ott 13 441, Jaa » . Golf HU««a HImI 11500 11*4 71 fj

J', Mm 1« *4 J«n 20. H«klr«k«w Fie« 2700 1 ,
'

« IV,-
103 M«r 13 «0«.4 J«n '4 ' Hartman « erp ,.., 200 «4 43' 4 «4 -

J7 « Ort S 15 Jan 12. Hendae Mfg ...... 13W 1« , 1«' , It ..

91*4 Ort 9 4V« Ner 27 . lleuatnn Oil .... 6900 71 65

26», Dae 1 «9', Aag 1 2 Hudaen Meiers 13300 2« 28', 25 , .

2C , Dee 6 10', Jan % 1 Hupp Meter« 4900 23 24 23 -

14', Jen» I 3', F»k 9. Hydraulic »teal 11100 6,4 3
60 Jaa« 4 30 Apr 11 . da pf 100 S« M 38 .

115»« Sep» 15 97', Jan 3 7 llllnol. Central 3«O0 113 10»r« 111 - 6

11« «M 7 105', Jun,21 « da pf . 700 114 «. I

77 Orl 11 74« Ne» 22 4 de lr_ed linee. 60 75 rt 73 ..

25 8e«>t 1« 14', Nev M IndUhama RW, new 1400 16*4 14'', 14 ,_ |l

11», Jaa« 7 Hi J«n 16. Indian Refg. 300 «'a «'* I
104 No* 29 103' » Ne» 23 3 Incer.-ll Band pf 50 104 104 104 -

46 Jaa« 1 31
"

Nev 27 . In.plrellen «ap»M 11300 37', 36', 3« .

6 Apr . '« Ort .. In«»r Com Carp «2«30 *, '« 4.-

121, Apr 8 ', Dm 3. do rf . «000 »4 ', "fc.
32'4 Aag 24 Xt% D«*c 21 . Inter K»p Tran w I. 2700 1g' - 17'« *8',

Mag 14 28'- Ne» 27 . Inter Agrl pf. 1300 3U« 29', 29',.
38'« Mar . 26 Jan 23 2', Inter («raen« 1600 38'4 34 V

30', Rept 21 20', Jan« 12 2 Inter (»mbo.lian ""JO 24', 23", 24',-
lone 20 1«'4 Nev 27. Inter «.t \-Mhern 1600 24' 4 24 24 .

116'a Aag 14 79», Ian 3 o Inter HarreaUr . 3500 92 87',, 89".,. '

11» Bept 11 10V.. J«n 17 depf ..... 300 113 114'4 111 -
2/'. Mar i 4% Ne» 18. Inter Mer Marine MOO 11', 10 10 .V,
87 »¿ Mer 3 44*4 Ne» 16 « do pf .28000 50»4 45r, 47.3
11»« Apr 24 11 « Jan 9. Int«r Nlcktl .13200 14 13% 71%.
84'4 hrpt 19 «0 Jan 3 6 depf . 1600 63', 64»« 64%. 1

63", Ort 16 431, Mar 8. Inter Paper. 4300 63% 51 «.

80', Hept 11 69 Mar 1 6 de pf stpd. 650 74', 72 74

20« Apr 17 V, Julr Î0 In.lntlMe Oil . 12700 14% 14 '«

63', Ort 16 24 Jan 5. Iron Tredutti (erp.. 14700 47'4 45 4« 4

3 .Ian 23 '« Na» 17. l.land «HI . 12«00 I, % %-
22', Mar 2 10 Jan 4. Jewel T»a ..... 3400 21 19% 2; 4

73', Mar 21 38' , Jen 4. do pf . 1100 7«% 72% 72%.
54*4 Ort 21 3«', Fek 11 4 Jenee Broe Tit. 6800 34% 50« 4 53»«-
109% Dm 13 108'4 Dec 19 10 Jona« A La« pf w I 2100 109 10* 108',.
30-4 Apr 25 17 Nev 28 . KaniM ( Itr Southern 3200 19'¿ 17% m

89' . Apr 2« 62'4 No» 27 4 do pf . »00 64 63'a 63«.
7', J»n 3 V, Dec 21. K«n... A «.«If. 5900 2 V, 1'-.

44% Aag I 34 Mar 1. K«.»er. 1 2300 44% 41'4 A4 .

63«« M«r 5 341« Jan 4. Kellr-0pnng«.U 14000 44% 43 44

86'» *4ept 11 7V , Jan .3 ft do pf 100 «1 «I «1 . <

107% Mar . SO' , Jan 4 . do«', pf. 400 100 100 100 . '

119 Dm 18 61 Jan 16 6 Kaiser Wheel ...... 14600 119 108 112 .4

39% Mar 31 25', Jin 1 3 .Kenne<«tt Capper 24600 3« 1«', i«.'r- '

24% Mar 4 4«« Nev 11. Bersten» Tire . 33700 10% 7% « . 1«

189'; No» 10 110 Jen » 7 Krwge, B B. 300 111 180','» 1*0'/». 1'
HO», Dee 22 10« J«n 27 7 do nf ...... 100 110% 110*« I10»M
.4' - Au« 28 41 Jan 13 7 larlrdelets . ICO 84 «4 «4.4
34', June 6 10 Kek 2 . Lake Kri» A We»t 300 34 ; _ |
35' , Mar 16 24' « Ne» 28 2 l.ea Rubber A Tire. 700 2«% 25% 26%. *|
72 Hept 9 66% Jan 3 3'', l.ehl,h Nailer 24100 6»', b2'« 69% 4- «*,

219 Dae 22 107"« Jan 5 7 Ll,».t A Mr»r« pf. 200 219 219 219 3».
65% Bept 1 52 Nev 25 4 l.ima I.ece . 19100 60 66% 69% 1

23*4 Hept 1» 11 Jan 31 . Le»B*l, Inc . 7100 20 1««"/- 19

14'« Mar 3 9 Jan 4 1 I_fi t and- . 1100 12'4 111, lt%. *,
«7% Hept 11 3« Jan 4 . l^->aa»rV He» BUtult. 200 63 W 62 . 4»,
10» Not 22 »7 J»n 3 7 de 1st pf 200 10«i, 103', 106',,. 3'
1«0 Bawl 8 1471« Jan S 12 L»rlll»r4. Fierre SOO 147 l,«a. 1,7 .'
121 Ort 6 109 Jan 14 7 depf . 100 111'« 11l'4 116'4. 1V
144', Ort 17 10« Jan . 7 I »ula.lll. A Na»k «00 114 110 lit _

61% Hept 11 25'j Jan « 4 Mack Track. 3300 57 661, 6« . 1*,
.4'- Dec 11 48', Fek 27 7 do 1.1 pf. 100 »3'. »S", »3'/t+ «,
111 Dm 22 72 Jan 6 7 Maekar <"e». 400 117 11« 11»
70 Nev 10 57 Jan 12 4 do pf . 200 69' 4 U", 69 4

«2 Dec 1 69 Nev 27 Marr. I< H. A CV 1000 «1»,, «O», »1 .

111% Sa» 23 110«, Dm * 7 depf . 300 111 111 111 i4
35>« Hepl 23 27 De* 6 Macrae t'epp.r .... 3100 32% 31 3''4. %
40 Mar 28 15% Jan 1«. Matllruon A Co. 34400 3* 34 37
32 Mar 11 30'4 Jan 3. Manatí ¡Sugar 300 49 4« 4* ._
69% Apr 24 43!, No» 27 4 ManhaOan Flee Hup 200 61 60 60 _
6* Aag 30 35 Jan 5 7 Manh (.uar 1000 50», 49 41.3
55', Aag 30 40 Dm 21 . Manhattan «.uar rtfs 2685 42 J9% 40 . 1»,
3»% Nev 2 32 Mer 6 3 Manhattan .Shirt «100 45% 44' « 4V
11 Mm 14 3 J.n 13. .M.r..i 8« tala«« 400 9 8' 4 o

7« Nev . 35 Jaa 3 . de pr pref. 1300 «9% «7% «9
32 NevIS 5% Jaa .. do 24 pf. 100 23 23 23
46% Jane 19 22% Jan . 4 Marland Oil. S710-« 21% 28% 2« _
2«% Mar 27 8' , Mar 6 . Martin Bockwall 1400 10% 7 9%. %
34% Jan 3 20', Jan 3 2 Martin Parrr t'erp. 1100 2« 28", 28',. 2
34 Nm 4 22 Jan 11 . MaUle»ot, Alk Wk. »OO 4«% 4« 4-

74»« Mm 17 41'« Ne» 24 - Mat Meter A . 1920 47% 4«', 47'
23% Jane I 11 Fek 13 . de H . 7C0 15 14', 14%_
69', Dae 22 66', D«e 10. Mar Dept Btarae n 12700 »9% «ALA «7% 4. l'A
21% Mar 23 13', Mar 14 1 Mclnl.r. Mining Í100 11% « 1« _
322 Doc 21 104«, Jaa 10 1« Mes Potroleaa« 2700 322 242 300 I 67' .

103 Dec 21 71'« Jan 12 « da pf 200 104 103', 104 6»«
34', Jalr 13 14% Nev 23 2 Mei Heakaard Oil.. 11200 19 11% 17.
32% Jalr 13 12 Ort 6 2 da elf, . »M00 11% 13', 17', 2.
31', Mar 31 25 Nm 16 2 Mlassl tapper .... 1|00 27% 27 27'.- '.

330 Dm 21 IM Fek 4 I M.eh (»nlr.l . 15 33O 310 J10 __.

1« Apr 17 11 Nm 18 1.20 Middle Hiataa OH. 29600 11% 11 11!/_. _

45', Mar 17 24", Dm 21 - Mid.ele Hte.1 .29400 2« 26% 27-1%
14', Apr 29 6 Jaa « . Minn A Ht Leah*.. 600 »1« SZ Ml _

73>« Ott 1* 65 J...2* 4 Min. BIP A BIM »MO «3% «2% oiVtT '/,
94', Sept il «0 Apr 13 4 4» pf . 200 13 «0 «0 I
14 Map 23 % Ja« 8. Me Kan A Tea... 200 10 9% 10 _
19% Abc 25 7'- Jan 11. de new . garjo .» .»,, ,4Ui w

4I»4 Ae, 30 24% Ja. 27- 4, ,f ,»,. SS 39% S.% ü%_ %
m BMI22 31% NM22- d. pf . "£> JS £* nZj*
25% Apr 1« 15% Nev2Î- Me P^lle . 6700 1«% 16% 1« - '»
M% 8-113 40 Nev 23- depf . «MOO 41% 4V ¡ S
76% Bept 1 »3 Jan 4 3 Montana Power 200 47'a 67 «7'«
26% Aag U 12 ttt, 11- kJentga* Wm4 240»» 23 22 2.
1»'. Dm 13 13 AM 28 1</|Nm, MetM. .. SS? 19% S/k «ï^-»
11H Î71,! ,r'4 2_J 1 ^.^.MI~..-rSS îl% wl 1 _ %
34 Mar 31 17 Jalr 28 MetH. UM7 .. 1000 2» 2V/I 26 -I
«C'a Mm 30 93% Mm 30 I to »f _. 200 «S * M -A«

1264 cA»:,r?8 !«__ i'**1!-; N"1 A'- . ^ « "Va ll'/r- %
12« Ort 1« 113% Ja« 4 7 depf «. ,>».»,. «aa

"
1_ _ 1

39« Dm 11 36% Nev 27 3 d. w|
. Ilïï ïi' Si ¦ S. >

M% Bepl13 2« Ja. 3- Nat CI A tal» 2^ ÏL* 2 * S »7 V «

J_ mUM «î-^- NatC«,ACakü.: SS V/t
" t^

117 Ort « 10« Ja. s 7 depf . 300 111% 111 118 -I
(»»«¦«ai «a p«M «atsaasj

Investment Circule,
on request

BARING BROTHERS £ CO ITE
LONDON

" *

Diversified Oflfôp
of imtiifot Ms
Municipal IaaastrUl *
*«.»¦¦<*«. ?.***- ft^,.

T« TnUkbaoJ

4% to 7%
«The large \mr*tAy of our
oflferings should emble
private invent*, triirt^banks and ot_j*r ijj^^
tion« to select bondi to
conform with iht\¡ ro.

elective r«-^uir»^ents.

Write tor List Ha. m

Redmondaitt.
55386

33 Pia» Street, Nase Y«rk
Pailafeipbla
K»i':mor.
alaban .tew T«rt Boat»'

Week's Curb IVIarkel
Tndaatrlala

Opa», ms4j.tam.t4«,
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